


Vision: 

To establish 
Uganda’s capital 
market as the most 
efficient and trusted 
center for attracting 
and providing 
capital in Africa

Mission: 

To foster a 
transparent, 
accessible and 
effective capital 
market in Uganda

Core Values: 

• Integrity: We act ethically and work in the public 
interest, treating people fairly and honestly

•	Teamwork: We support and promote collaboration 
among the CMA team and with external 
stakeholders 

•	Accountability: We strive to live up to the 
aspirations of our mission so as to deliver quality 
services and promote the best interest of our 
stakeholders

•	Excellence: We strive to pursue and deliver the 
highest quality of service to our stakeholders
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Functions of the Authority
The CMA Act prescribes the following 
as the functions of the Authority:
1.	To approve prospectuses and 

other offering documents under 
which securities are offered to the 
public and to approve information 
memorandum;

2.	To develop all aspects of the capital 
markets with particular emphasis 
on the removal of impediments to, 
and the creation of incentives for 
long term investments in productive 
enterprise;

3.	To create, maintain and regulate, 
through implementation of a system 
in which the market participants 
are self-regulatory to the maximum 
practicable extent, of a market in 
which securities can be issued and 
traded in an orderly, fair and efficient 
manner;

4.	To cooperate with, provide 
information to, conduct any 
investigation or inquiry for, or 

otherwise assist any foreign 
regulatory authority in the 
performance of its duties;

5.	To implement regional and 
international standards and best 
practice in securities markets, 
securities regulation and supervision;

6.	 To protect investor interests; and
7.	To operate the Investor 

Compensation Fund established by 
section 81.

CMA executes its legal mandate with 
the following objectives:
1.	 Promoting confidence in the capital 

markets
2.	 Ensuring honesty and transparency 

in capital markets transactions
3.	 Carrying out investor education
4.	 Protecting investors; and
5.	 Reducing systemic risk

CORPORATE INFORMATION
Profile: The Capital Markets Authority (CMA) is 
a semi-autonomous body that was established 
in 1996, by the CMA Act, Cap 84. The Authority 
is responsible for promoting, developing and 
regulating the capital markets industry in Uganda, 
with the overall objectives of investor protection 

and market efficiency. 

The Authority reports and accounts to Government 
through the Ministry of Finance, Planning and 

Economic Development. CMA plays a significant role 
in regional and international cooperation and is a member 

of the East African Securities Regulatory Authorities 
(EASRA) and the International Organisation 

of Securities Commissions 
(IOSCO).
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LETTER OF TRANSMISSION

30 November 2019

The Honourable Minister of Finance, Planning and Economic Development
Ministry of Finance, Planning and Economic Development
Apollo Kaggwa Road
P.O. Box 8147, Kampala. 

Dear Honourable Minister, 
Pursuant to Section 8 (6) of the Reprint of the Capital Markets Authority Act CAP. 84, I have the honour to 
submit to you the annual performance report and financial statements of the Capital Markets Authority 
in respect of the accounting period ended 30 June 2019. 

The report also covers major activities, challenges and plans of the Authority. 

Respectfully yours, 

..........................................................

Jacqueline Kobusingye Opondo
Board Chairperson



4

CHAIRPERSON’S STATEMENT

Jacqueline Kobusingye Opondo
Board Chairperson

The financial year 
2018/19 marked 
our third year of 

implementing the five-year 
Strategic Plan 2016/17 – 
2020/21. The key objectives 
of this strategy are; 

• 	Facilitating and Promoting 
the Development of the 
Market,

• 	Ensuring the Markets 
operate efficiently with 
Integrity, and;

• 	Strengthening CMA’s 
Institutional Capacity to 
deliver on its mandate.

During the year under review, 
we set out to attain certain 
milestones under each 
objective as highlighted in the 
activity reports that follow, 
which I invite you all to read 
and share your thoughts 
with us on how best we can 
grow and regulate our capital 
market. 

The Board continuously 
guided management in 
executing their duties, 
ensuring that we remain 
an oversight organ and to 
this extent, I wish to thank 
my fellow directors, the 
management team and 
all staff members for their 
commitment and contribution 
towards implementing the 
2018/19 workplan activities. 
This workplan, while derived 
from the strategic plan 
is also a reflection of the 
recommendations of the 
ten-year Capital Markets 
Development Master 
Plan (CMDMP) which 
was launched by H. E the 
President in June 2017. The 
CMDMP is an industry blue 
print which seeks to position 
Uganda’s capital markets 
within the frontier market 
category of the Morgan 
Stanley Capital International 
index for equities.   

During the period under 
review, we ensured that 
our strategic plan was 
aligned to the National 
Development Plans and 
the National Resistance 
Movement manifesto in order 
to contribute to the overall 
economic development and 
transformation of our country. 

Additionally, the Board 
provided oversight over key 
regulatory functions including 
licensing, investigations and 
enforcement. These are areas 
in which we are continuously 
learning and improving, 
considering the fast-paced 
financial sector developments 
coupled with technological 
advancements. The Authority 
welcomes these innovations 
but will continue to be 
very vigilant to ensure that 
investors are protected at all 
times.   



5ANNUAL REPORT 
2018-2019

Financial and risk 
management is also a 
key area that we focused 
on. During the period 
under review, the Board 
reviewed the quarterly risk 
assessment reports and 
made recommendations for 
management to address. 
Quarterly audits were also 
undertaken and I am glad 
to report that a significant 
percentage of the findings 
have since been addressed. 

Together with our 
stakeholders, we have made 
tremendous strides in our 
regulatory role and I wish to 
acknowledge the support 
of the Ministry of Finance, 
Planning and Economic 
Development in ensuring 
that the Authority’s budget 
is funded; that our policy 
proposals are progressed 
through to the next levels 
of implementation and for 

the general guidance we 
continue to receive from the 
Honourable Ministers and 
the technical teams led by 
the Permanent Secretary/ 
Secretary to Treasury. 

Our major challenge remains 
the lack of vibrancy in 
the market and this can 
be attributed to several 
challenges, among which is 
the limited number of issuers 
on our stock exchanges. 
Whereas our public education 
strategy has focused on 
engaging private businesses 
to consider taking on market 
based financing as opposed 
to relying solely on bank 
financing, we have also made 
a deliberate shift to educate 
the general public about 
investment in unit trusts 
or collective investment 
schemes. Focusing on unit 
trusts as a form of saving 
and investment for Ugandan 

savers is expected to not only 
improve the country’s level of 
savings but also provide an 
avenue for capital preservation 
for investors with disposable 
income. 

In conclusion, I call upon 
the general public to take 
a step towards investing in 
the capital markets so that 
together, we can build wealth 
for our country, ourselves and 
the generations thereafter. I 
also urge the private sector to 
embrace the alternative capital 
raising options available in 
our capital market and assure 
you of our commitment to 
facilitate these processes 
fairly, transparently and 
efficiently. 

Jacqueline Kobusingye 
Opondo
BOARD CHAIRPERSON



6

Keith Kalyegira
Chief Executive Officer

CEO’S REVIEW

During the FY 2018/19, 
Uganda’s economic growth 
stood at 6.1%, up from 5.8% 

in the previous year. According to 
the Ministry of Finance, Planning 
and Economic Development 
(MoFPED), this was mainly driven 
by the strong performance in the 
services sector (7.5%), industry 
sector (5.8%) and the agricultural 
sector (3.8%). The ratio of private 
sector credit to GDP also grew 
from 13.97% in the previous FY 
to 14.5% in FY 2018/19. These 
and other achievements can 
be attributed to the increase in 
economic activity and overall 
macro-economic stability.  

During this period, annual average 
inflation was 3.1% and the Uganda 
Shilling appreciated by 1.7% 
against the USD, a sign of the 
continued stability of the Uganda 
Shilling as a store of value.

CMA continued to implement 
various interventions to develop 
and enhance efficiency in 
Uganda’s capital markets. Working 
closely with other stakeholders in 
Government and the private sector, 
there were several steps taken 
towards improving secondary 
trading of Government securities. 
It is expected that these and other 
proposals in the Financial Sector 

Development Strategy that is being 
developed will go a long way in 
driving growth across the entire 
financial sector in order to boost 
economic development. 

The Cabinet approval of the 
National Broadband Policy, which 
among other things introduced 
listing on a stock exchange in 
Uganda as a condition for license 
renewal for telecommunications 
operators was a key milestone 
for the industry. The listing of 
telecom companies will be vital 
in addressing the challenge of 
limited issuances of securities 
by private companies, but could 
also be a precursor for Uganda’s 
attainment of frontier market 
status as envisioned by the Capital 
Markets Development Master Plan 
(CMDMP), given that telecoms are 
some of the biggest companies in 
Uganda.

Market Activity
Increased uptake of market based 
financing, especially by local 
companies remains a key priority 
for us as a sector. In August 2018, 
pharmaceutical company, CIPLA 
Quality Chemicals Limited (CIPLA 
QCL) conducted an initial public 
offering (IPO) for the sale of 657 
million shares, representing 18% 

of the company’s shares at a price 
of Ugx 256.50 per share. 98.8% 
of the offer was subscribed to 
by both retail and institutional 
investors. The company raised Ugx 
166.6 billion and was listed on the 
Uganda Securities Exchange (USE) 
on 17th September 2018. CIPLA 
QCIL became the ninth domestic 
company to be listed on the USE. 

During the financial year, total 
Assets under Management 
(AUM) by the CMA licensed fund 
managers grew by 13.9% from Ugx 
2.6 trillion at the end of FY 2017/18 
to Ugx 2.96 trillion. During this 
period, assets managed by fund 
managers of Collective Investment 
Schemes (CIS) also grew by 11.5% 
from Ugx 155.5 billion in 2017/18 
to Ugx 173.5 billion.  

The growth in funds can be 
attributed to the awareness 
programmes that were 
implemented by CMA through 
its investor resource persons 
programme and the fund 
managers. It is worth noting that 
over the last six years, the AUM 
by CIS managers has risen by 
90.4% on an annualized basis 
from Ugx 3.6 billion at the end of 
the financial year 2013/14 to Ugx 
173.5 billion at the end of 2018/19, 
and continue to grow. 



7ANNUAL REPORT 
2018-2019

Market Development and 
Regulation
The Authority continued to 
conduct public education activities 
targeting potential issuers and 
investors. Our initiative to deploy 
resource persons to conduct 
the sensitization enabled us to 
reach a total of 10,781 potential 
investors through 402 face-
to-face engagements; and 
twenty growth companies with 
potential to access market based 
financing, which also included 
private equity. A total of four 
knowledge sharing forums were 
held with CIS managers. These 
fora provide a platform for CMA 
to disseminate research findings 
and recommendations on how to 
grow the CIS business, and for the 
regulator to receive feedback from 
industry players.  

Working closely with 
implementing organizations, 
the Authority continued with 
the implementation of the ten-
year CMDMP. A fundamental 
piece of the implementation of 
this plan is regular stakeholder 
engagement. During the period, 
we engaged stakeholders 
from the telecommunications, 
energy, financial services and 
manufacturing sectors to provide 
support where necessary and 
for monitoring and evaluation 
purposes. A review of the plan is 
scheduled to commence during 
the next financial year with the aim 
of realigning the recommendations 
and actions against the national 
development strategies and plans, 
and considering what has been 
achieved over the past two years 
of implementation. 

The review of our regulatory 
framework is one of the key 
activities under the CMDMP. 
During the period, the Authority 
consolidated the two amendments 
to the CMA Act into one volume 
– The Reprint of the CMA Act. 
Subsequently, we embarked on 
the review of specific regulations 
including the Prospectus 

Regulations, Corporate Bond 
Guidelines, and Licensing 
Regulations. The review of these 
regulations is aimed at providing 
further clarity and ensuring that 
the framework serves the needs 
of an increasingly innovative and 
technologically driven market.

During the period under review, 
the Authority issued new licenses 
and renewed existing ones for 
the various intermediaries. A total 
of 52 licenses including broker, 
dealer, fund manager, unit trust 
manager and scheme, were 
renewed. However, one brokerage 
firm elected not to renew its 
operating license and ceased 
business. 

To ensure order in the market, 
the Authority conducted onsite 
and offsite inspections during 
the year. Out of the 2018/19 risk 
profiling process which targeted 
brokers, fund managers, unit 
trust schemes, exchanges and 
securities central depositories, 
nine onsite inspections were 
undertaken, resulting into one 
successful investigation and 
enforcement action.

To strengthen our investigation 
and enforcement apparatus, 
the Authority, embarked on a 
deliberate effort to build the 
capacity of the Uganda Police 
Force (UPF) and the office of the 
Director for Public Prosecutions 
(DPP). The UPF is critical in the 
investigation process while the 
DPP’s office is responsible for the 
prosecution of offences under the 
CMA Act. Thus, during the year, 
CMA trained over 300 officers 
from both institutions. The training 
aimed to equip officers with basic 
knowledge of capital markets 
operations, the legal framework 
and the offences therein as well 
as general challenges faced in the 
enforcement of our laws.

CMA supported various regional 
integration efforts and participated 
in several regional capital 
markets development initiatives 
spearheaded by the East African 

Community (EAC). Among 
these was the development of 
the EAC Financial Education 
Strategy. The strategy will guide 
the implementation of financial 
education across the region and 
is expected to be launched during 
the next financial year.

CMA also engaged at the 
international level through our 
membership with the International 
Organization of Securities 
Commission, mainly as a staff 
and institutional capacity building 
measure. The Authority is 
represented on the Listings Sub-
Committee of the Commission, 
whose main objective is to 
address the challenges that hinder 
listings in the Africa and Middle 
East regions. 

I wish to thank Government and 
specifically the MoFPED and 
BoU for their continued support 
towards facilitating capital 
markets development and funding 
of the Authority’s budget. Whereas 
our revenue for the FY 2018/19 
reduced by Ugx 200 million 
compared to that of the previous 
year as a result of the reduction 
in funding by the Central Bank of 
the same amount, we were able 
to implement up to 82% of our 
workplan. This was partly made 
possible by the additional financial 
and technical support from the 
Financial Sector Deepening 
Africa, especially towards the 
implementation of the Master 
Plan. 

I extend my sincere gratitude to 
the Board of Directors for the 
strategic leadership and counsel 
provided throughout the year. I 
also thank Management and staff 
for their commitment towards 
achievement of the organizational 
objectives. I look forward to a 
great year ahead and invite you all 
to read the detailed reports herein. 

Keith Kalyegira
CHIEF EXECUTIVE OFFICER
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BOARD OF DIRECTORS

Saul Sseremba
Represents 

Uganda Insurance Institute 

Nelson Nerima
Represents 

Uganda Law Society

Joselyn Kateeba
Represents Uganda

Manufacturers Association

Bemanya Twebaze
Registrar General

Jacqueline Kobusingye Opondo
Board Chairperson/Represents 

Institute of Certified Public 
Accounts of Uganda
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Irene Lugayizi
Represents the 

Solicitor General

Keith Kalyegira
Chief Executive Officer

Donald Nyakairu
Represents the Uganda

National Chamber of Commerce 
and Industry

Joseph Enyimu
Represents the Permanent 
Secretary/Secretary to the 

Treasury - Ministry of Finance, 
Planning & Economic Development

Fabian Kasi
Represents the Uganda 

Bankers Association
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Mr. David Sajjabi
Represents the Governor

Bank of Uganda



CORPORATE GOVERNANCECORPORATE GOVERNANCE



11ANNUAL REPORT 
2018-2019

The Authority is committed to the highest level of corporate governance and conducts its business in 
line with the principles and best practices of good corporate governance.

Board Composition
The Board of Directors is comprised of eleven members. Five members are ex-officio, by virtue of their 
public offices while six represent private sector interests. The roles of Chairman and Chief Executive 
Officer (CEO) are distinct. With the exception of the CEO, all members of the Board are Non-Executive 
Directors. The Board is assisted in its work by Committees which deliberate on matters before they 
are presented to the Board. Table 1 indicates the list of Board Members as at 30 June 2019 and the 
Committees to which they belong:

Table 1: List of Board Members and the Committees they belong to as at 30 June 2019

No. Name Board Committee
LRAC RMDC ARMC FHRC

1. Ms. Jacqueline Kobusingye Opondo N/A N/A N/A N/A
2. Mr. Saul Sseremba Member Chairman
3. Mr. Joseph Enyimu Chairman Member
4. Ms. Joselyn Kateeba Member Member
5. Mr. Fabian Kasi Chairman Member
6. Mr. David Sajjabi Member Member
7. Mr. Bemanya Twebaze Member Member
8. Ms. Irene Lugayizi Member Member
9. Mr. Nelson Nerima Chairman Member
10. Mr. Keith Kalyegira Member Member Member Member

KEY
LRAC:	 Legal & Regulatory Affairs Committee
RMDC: Research & Market Development Committee
ARMC: Audit & Risk Management Committee
FHRC: 	Finance, Human Resources & Administration Committee

Appointment of the Board of Directors
The Board of Directors is appointed by the Minister of Finance, Planning and Economic Development. 
The Board Chairperson is specifically appointed from among the members by the Minister as provided 
for in Section 22 E (2) of the CMA Act. Board members are persons of high moral character; with 
experience and expertise in various fields such as law, finance, business, accounting, economics, 
investment, banking and administration. 

Upon joining the Board, members are inducted and taken on an industry study tour to help them 
appreciate the entire capital markets industry. 

In November 2018, the Minister appointed Mr. David Sajjabi to represent the Governor, Bank of 
Uganda. This followed the resignation of Mr. Steven Mulema from the Central Bank and consequently 
the CMA Board. Mr. Donald Nyakairu who represented the Uganda National Chamber of Commerce 
and Industry also resigned from the Board in March 2019. We thank Mr. Mulema and Mr. Nyakairu for 
their contribution to the Board and welcome Mr. Sajjabi. 

Board Meetings
A Board calendar is in place and the Board meets at least once every three months to carry on the 
business of the Authority. However, the Board Committees meet from time to time, depending on the 
urgency and volume of business, to deliberate on the various reports before they are presented to the 
full Board. During the year under review, the Board met four times. Table 2 shows the number of Board 
meetings and Committee meetings attended by each member during the year:
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Table 2: Record of attendance

Board Member Board meeting LRAC RMD ARMC FHRC
1. Ms. Jacqueline Kobusingye Opondo 4/4
2. Mr. Saul Sseremba 3/4 4/4
3. Mr. Joseph Enyimu 4/4 1/1 2/4
4. Ms. Joselyn Kateeba 2/4 4/6 0/1
5. Mr. Fabian Kasi 0/4 1/3 3/4
6. Mr. David Sajjabi 2/4 1/1
7. Mr. Bemanya Twebaze 0/4 1/3
8. Ms. Irene Lugayizi 4/4 5/6 3/4
9. Mr. Nelson Nerima 4/4 6/6 0/1
10. Mr. Donald Nyakairu 1/4 2/6 3/3
11. Mr. Keith Kalyegira 4/4 6/6 1/1 3/3 4/4

The Board Secretary
The Board Secretary (Director, Legal and Board Affairs), is responsible for the administration of the 
Board proceedings, the provision of administrative and secretarial services as well as legal advice to 
the Board. The Chairperson and the Board Secretary ensure that the agenda of the Board is in tandem 
with CMA’s priorities. During the period under review, the Board Secretary worked closely with the 
Chairperson to ensure meetings were well organised and records well kept. 

The Board Manual 
To guide the operations of the Board, there exists a Board Manual. All Board Members must adhere 
to good corporate governance standards as prescribed in the manual. Instances of conflict of interest 
are addressed through disclosure whenever cases arise, particularly so at the beginning of each 
meeting. The Board also adheres to the Conflict of Interest Guidelines which apply to both the Board 
and staff members. The Conflict of Interest Guidelines mainly apply to declaration of directorships in 
companies and trading in the securities market.

Board Training 
The work of the Board is to generally provide oversight over our activities. However, this also calls 
for a good understanding of the nature of operations of the regulator. Therefore continuous training 
and exposure is a very vital ingredient to ensuring effectiveness of the Board. During the year under 
review, Board members received continuous development and exposure on issues that are pertinent 
to capital markets regulation and development such as corporate governance, market development 
and securities regulation. This was done through their attendance of conferences, workshops and 
seminars both within the country and overseas. 

Remuneration of the Board
The members of the Board are entitled to remuneration and allowances out of the general fund of the 
Authority, as determined by the Minister of Finance, Planning and Economic Development. Table 3 
provides a summary of the current Board allowance structure.

Table 3: Structure of Board Remuneration

Position Monthly Retainer (UGX) Sitting Allowance (UGX)
Chairman 1,000,000 300,000
Member 850,000 250,000
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Board Committees 
All the Committees are governed by terms of reference developed by the Board and are mandated 
to make recommendations to the Board on all matters under their consideration. The function and 
structure of the Committees for the period under review are described below. In terms of composition, 
the Committees comprise Board Members with pertinent expertise in the various areas in order to 
maximize technical capability at the Committee level, where issues are dealt with in depth. The quorum 
for each Committee is at least half of the appointed Members. Each Committee determines its own 
procedures and are guided by the terms of reference stipulated in the Board Manual. 

a) Legal & Regulatory Affairs Committee
The Legal & Regulatory Affairs Committee (LRAC) oversees the development of an appropriate 
legal and regulatory framework for the capital markets industry. The Committee also oversees the 
implementation and enforcement of compliance matters by the Authority. The LRAC held a total of 
seven meetings during the year to consider among other things, new licences; a corporate action; 
securities exchange rules among others.

b) The Finance, Human Resources & Administration Committee
The Committee is responsible for guiding the Board on policy matters relating to finance, human 
resources and administration. It also reviews and recommends to the Board matters related to the 
Authority’s human resources policies and any amendments thereto intended to attract, develop and 
retain qualified and high performing talent for achievement of the Authority’s strategic objectives. 
During the period under review, the committee considered various issues including recruitments, 
financial reports and other matters. 

c) The Audit & Risk Management Committee
The Audit and Risk Management Committee plays a critical role in the corporate governance structure 
by overseeing internal controls, accountability, reporting structures and risk management. This 
committee held two meetings during the period to consider the audited financial statements for the 
year ended 30 June 2018, the internal audit work plan and the internal audit quarterly reports. The 
Committee also considered the CMA risk management quarterly reports.

d) Research & Market Development Committee
The role of the Research and Market Development Committee is to assist management and the Board 
in the formulation of policies that are geared towards conducting effective research that translates 
into market development activity. This includes review of policy papers, research notes and papers; 
review of public education proposals, etc. 



STRATEGIC OBJECTIVE ONE: 

FACILITATE AND PROMOTE THE 
DEVELOPMENT OF CAPITAL 
MARKETS

FACILITATE AND PROMOTE THE 
DEVELOPMENT OF CAPITAL 
MARKETS
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1. Capital Markets Awareness

•	 Development of a public education strategy
	 Following the successful development and ongoing implementation of a communication strategy, 

the Authority sought to develop a comprehensive public education strategy which addresses both 
investor and issuer education needs. Consequently, a strategy was developed and implemented 
during the year. The strategy focuses on enhancing investor participation in capital markets through 
investment in unit trusts. The need to focus on unit trusts was largely informed by the insufficient 
and inconsistent supply of pure debt and equity securities as highlighted in the Master Plan, as well 
as the fact that most retail investors tend to start with relatively smaller savings as they make their 
entry into the securities markets. It is worth noting that some of the initiatives within the CMA public 
education strategy were also carried into the EAC financial education strategy to ensure proper 
alignment during execution. The draft EAC strategy while complete is yet to be launched. 

 
•	 Sensitization of potential investors and issuers
	 During the period under review, CMA continued to employ external resource persons to reach out to 

potential investors in the capital markets, with specific attention being given to investment through 
unit trust schemes. The resource persons deliver face to face presentations to organised groups 
of people with disposable income, and normally move along with a broker or unit trust manager 
to facilitate instant SCD/unit trust account opening. During the year, a total of 10,781 potential 
investors were reached through 402 face to face engagements. Contact details of the individuals 
were obtained and consent sought to forward their names to licensed brokers and unit trust 
managers for follow-up purposes. This effort is expected to boost the number of SCD accounts at 
the exchange, and increase investor participation in unit trust schemes. 

	 CMA is cognizant of the fact that as more investors get attracted to the capital markets, it is important 
that the supply of securities is also addressed. To this end, a similar approach was applied, and 
a total of fourteen resource persons with experience in various fields including financial services 
and law were recruited to reach out to directors and founders of companies whose potential to 
raise market based financing has been assessed. During the year under review, a total of twenty 
companies were reached. 

•	 Capital Markets Week
	 CMA held the second Capital Markets Week in May 2019. The main aim of the event was to 

increase awareness and understanding of capital markets among the different target groups, and 
to eventually drive market activity through increased investor participation. A number of activities 
including presentations to professional groups, as well as a media dialogue focusing on unit trust 
investments in Uganda were held during the week. The week was crowned with a public open day 
which took place at the Constitutional Square in Kampala on 10th May 2019.

	
	 Hundreds of people visited the different stalls manned by market intermediaries during the open 

day and were sensitized on saving and investing in the capital markets. During the open day, 72 SCD 
accounts and ten unit trust accounts were opened. CMA intends to hold the Capital Markets Week 
annually.

•	 Social Media Engagement
	 The Authority relies on social media to increase interaction with its audiences and ensure increased 

publication of information to various stakeholders. Currently, CMA has presence on four social 
media channels namely; Twitter, Linkedin, Facebook and Youtube. Following the recommendations 
from the Communications Strategy, CMA enhanced its presence on Twitter where majority of the 
key stakeholders are. During the period, the page received 44,296 impressions from 46 tweets. 
There were 162 new followers, bringing the total number of followers to 3,923. Overall, CMA’s online 
visibility has improved and its online audience continued to grow.
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•	 Research and Knowledge sharing
	 The Authority placed special focus on the growth of the unit trust schemes, which we believe has 

immense potential to transform the financial markets investment landscape. During the period 
under review, four knowledge sharing fora were held between CMA and unit trust managers. The 
objective of the fora was to influence thinking, address bottlenecks to growth and share knowledge 
and best practices on what can be done to increase uptake of unit trust products. Additionally, a 
survey among unit trust managers was undertaken with the aim of assessing the characteristics and 
size of the unit trust scheme industry; assessing the factors affecting its growth and the challenges 
faced by the unit trust managers. The survey revealed that the largest percentage of funds under 
management was invested through the umbrella fund and that local individual investors held 82% 
of the assets under management. Key among the challenges was the low demand for unit trust 
products and limited distribution channels. Respondents also noted that the major challenge 
when investing in unit trusts was the lack of new listings. The survey also highlighted several 
recommendations that will help spur growth of the sector. These included the need to improve 
public education efforts, increase publication of information about unit trusts including publication 
of daily prices, review of the cost and fees structures as well as legal and regulatory reviews. The 
survey report was launched in the presence of the media and the Authority is following up with 
players to ensure the recommendations are implemented. 

 
2.	Implementation of the Capital Markets Development Master Plan 

•	 Master Plan Recommendations 
	 Implementation of the various recommendations in the Capital Markets Development Master 

Plan (CMDMP) continued during the period under review. Various activities were commenced 
while others concluded. Among the activities concluded was the introduction of mandatory listing 
provisions for telecom operators in the National Broadband Policy; undertaking of a survey among 
debt issuers to identify the challenges they encountered; a study on Corporate Bond Guidelines 
and recommendations to provide for infrastructure bonds and tiered offerings; Training of market 
intermediaries to enhance their capacity; a roadmap to attainment of frontier market status, among 
others. 

	 It is worth noting that the Authority, with support from Financial Sector Deepening Africa is planning 
to undertake a scheduled review of the plan to further align it with the recent developments in the 
financial sector. 

 
• Stakeholder Engagement
	 The Authority conducted a stakeholder mapping exercise to identify its most important stakeholders 

and develop an engagement plan. The CMDMP is a key guide for our main stakeholders as many 
of the recommendations and actions therein have to be implemented by other organizations other 
than CMA. These include stakeholders in Government, the private sector and within the capital 
markets industry locally, regionally and internationally.  

	
	 During the period under review, various engagements were held with regulators and key players 

in the energy and telecommunications sector. The Authority also engaged Government ministries 
including the Ministry of Trade, Industry and Cooperatives, Ministry of Information, Technology and 
National Guidance and the Ministry of Energy in an attempt to ensure implementation of the Master 
Plan activities. 

	
	 The Ministry of Finance played a critical role as a key stakeholder in driving capital markets policy, 

as well as addressing funding and other needs of the Authority. 
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Market Activity

1 Equity Markets
1.1 Primary Market Activity at the Uganda Securities Exchange
The Initial Public Offering for Cipla Quality Chemical Industries opened on 14th August 2018 and closed 
on 28th August 2018. The drug manufacturer offered 657.18 million shares at a price of Ugx 256.5 per 
share. The offer subscription level stood at 98.8%, with a total of Ugx 166.6 billion being raised. The 
company was listed on the Uganda Securities Exchange (USE) on 17th Sept 2018 and the counter 
ended the financial year 2018/19 at a price of Ugx 160 representing a 37.6% drop from the offer price 
and market capitalization of Ugx 584.3 billion from Ugx 956.8 billion at the time of listing.

1.2 Secondary Market Activity at the Uganda Securities Exchange
Equity turnover at the USE fell by 37.6% in the financial year 2018/19 to Ugx 46.9 billion, from Ugx 75.2 
billion registered in the previous financial year. Average turnover per session dropped to Ugx 185.6 
million per session in 2018/19, from Ugx 312.8 million recorded in 2017/18. Share volume also trended 
downwards to 795 million shares in the financial year 2018/19, compared to 922 million shares in the 
previous financial year, representing a drop of 13.7%. The drop in turnover was partly due to global 
policy uncertainty and trade wars that saw offshore investors who account for over 70% of turnover 
at the USE disengage from emerging and frontier markets. Additionally, the low activity registered on 
counters such as UMEME due to the uncertainty on its contract renewal with government of Uganda 
and negative sentiment on Cipla QCIL also further dampened the market activity.

Table 1: Secondary Market Activity Indicators

2018/19 2017/18 Change %
Equity Turnover (Ugx, Billion) 46.9 75.2 -37.63
Average Turnover per session (Ugx, Million) 185.6 312.8 -40.67
Share Volume (Million) 795 922 -13.76

Source: USE Market Reports

A breakdown of equity turnover at the USE during the financial year 2018/19 by broker indicates that 
Crested Capital traded the highest equity value, accounting for 58.4% of the total equity turnover. 
The top two trading members of the USE accounted for 81.9% of the total equity turnover during the 
financial year, reflecting a high degree of market concentration.

Table 2: Equity Turnover by Broker

Broker Equity Turnover (Ugx, Billion)  (%)
Crested Capital 54.7 58.41
Standard Bank Group Securities Limited 22 23.52
Baroda Capital Markets (U) Ltd 5.7 6.1
African Alliance (Uganda) Ltd 4.9 5.28
UAP Financial Services Ltd 3.1 3.3
Equity Stock Brokers 1.9 2.11
Dyer & Blair Uganda Ltd 1.2 1.28
Total 93.73 100

Source: Uganda Securities Exchange
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1.3 Market Capitalization and Index Levels
Total market capitalization fell by 20.7% to Ugx 22.7 trillion at the close of the review period from Ugx 
28.56 trillion reported at the close of 2017/18. The USE All Share Index (ALSI) was down 22.7% to 
close the financial year 2018/19 at 1,614.82 points from 2,089.41 points reported at the close of the 
previous financial year. Domestic market capitalization closed higher at Ugx 4.91 trillion, representing 
a gain of 2.8%, from Ugx 4.8 trillion. The increase in domestic market capitalization can be attributed 
to the listing of Cipla Quality Chemicals (CQCIL). The USE Local Counter Index fell by 9.5% closing the 
financial year 2018/19 at 375.9 index points from 415.37 index points previously. This was mainly due 
to share prices losses registered on local listed counters DFCU (30.93%), UCL (29.58%), NIC (27.78%), 
NVL (26.67%), BOBU (14.18%) and SBU (9.38%).

Figure 1: Trend in Domestic Market capitalization, 2009/10 - 2018/19 (Ugx, Billion)

Source: Uganda Securities Exchange

1.4 Market Activity at Altx East Africa Limited 
During the period, trading volume at Altx East Africa Limited (ALTX) was Ugx 857.4 million. The total 
number of deals executed was 513. Market Turnover recorded was Ugx 841.9 million and total market 
capitalization stood at Ugx 998.7 million at the end of June 2019. 

2. Fund Management
The total Assets under Management (AUM) by fund managers licensed by Capital Market Authority 
(CMA) stood at Ugx 2.9 trillion as at the end of the financial year 2018/19. This was a growth of 13.9% 
from Ugx 2.6 trillion at the end of the financial year 2017/18. The increase in AUM can be credited 
to the rise in value of the assets held, mainly government securities and also recruitment of new 
members by due to increased public awareness.

Over the last ten years, the AUM has risen by 24.6% on an annualized basis from Ugx 0.33 trillion at the 
end of the financial year 2009/10 to Ugx 2.9 trillion at the end of 2018/19.
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2. Fund Management
The total Assets under Management (AUM) by fund managers licensed by Capital Market Authority 
(CMA) stood at Ugx 2.96 trillion as at the end of the fi nancial year 2018/19. This was a growth of 
13.93% from Ugx 2.6 trillion at the end of the fi nancial year 2017/18. The increase in AUM can be 
credited to the rise in value of the assets held, mainly government securities and also recruitment of 
new members by due to increased public awareness.

Over the last ten years, the AUM has risen by 24.6% on an annualized basis from Ugx 0.33 trillion at 
the end of the fi nancial year 2009/10 to Ugx 2.96 trillion at the end of 2018/19.
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The total Assets under Management (AUM) by fund managers licensed by Capital Market Authority 
(CMA) stood at Ugx 2.96 trillion as at the end of the financial year 2018/19. This was a growth of 
13.93% from Ugx 2.6 trillion at the end of the financial year 2017/18. The increase in AUM can be
credited to the rise in value of the assets held, mainly government securities and also recruitment of 
new members by due to increased public awareness.

Over the last ten years, the AUM has risen by 24.6% on an annualized basis from Ugx 0.33 trillion at 
the end of the financial year 2009/10 to Ugx 2.96 trillion at the end of 2018/19.
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Figure 2: Trends in Assets under Management, 2009/10 - 2018/19 (Ugx, Billion)

Source: CMA Report

At the end of the financial year, Sanlam Investment East Africa had the highest AUM, managing 47.7% 
of the total AUM in the industry. The top three fund managers controlled 82.7% of the total funds under 
management.

Table 3: Assets under Management per Fund Manager
No Fund Manager AUM (Ugx, Billion) (%)
1 Sanlam Investments EA 1,324.8 44.70
2 Gen Africa 729.9 24.63
3 Stanlib Uganda Limited 397.3 13.41
4 UAP Financial Services 246.8 8.33
5 Britam Asset Managers 153.7 5.19
6 ICEA Investment Services 114.3 3.86
  Total 2,963.8 100

Source: CMA Report

A breakdown of AUM by asset class indicates that, investment in government bonds took up 64.3% of 
the total AUM.

Table 4: Asset Allocation
Asset (%)
Government Bonds 64.3
Equities 15.07
Treasury Bills 10.5
Fixed Deposits 7.29
Cash 0.97
Collective Investment Schemes 0.68
Real Estate 0.55
Corporate Bonds 0.52
Other investments (foreign currency) 0.06
Unquoted Equities 0.06
Off-shore Investments 0.01
Total 100

Source: CMA Report
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At the end of the financial year, Sanlam Investment East Africa had the highest AUM, managing 47.7% 
of the total AUM in the industry. The top three fund managers controlled 82.7% of the total funds 
under management.

Table 3: Assets under Management per Fund Manager

No Fund Manager AUM (Ugx, Billion) – June 2019 (%)

1 Sanlam Investments EA 1,324.8 44.70

2 Gen Africa 729.9 24.63

3 Stanlib Uganda Limited 397.3 13.41

4 UAP Financial Services 246.8 8.33

5 Britam Asset Managers 153.7 5.19

6 ICEA Investment Services 114.3 3.86

Total 2,963.8 100
Source: Market Supervision Department

A breakdown of AUM by asset class indicates that, investment in government bonds took up 64.3%
of the total AUM.
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At the end of the fi nancial year, Sanlam Investment East Africa had the highest AUM, managing 47.7% 
of the total AUM in the industry. The top three fund managers controlled 82.7% of the total funds under 
management.

Table 3: Assets under Management per Fund Manager
No Fund Manager AUM (Ugx, Billion) - June 2019 (%)
1 Sanlam Investments EA 1,324.8 44.70
2 Gen Africa 729.9 24.63
3 Stanlib Uganda Limited 397.3 13.41
4 UAP Financial Services 246.8 8.33
5 Britam Asset Managers 153.7 5.19
6 ICEA Investment Services 114.3 3.86

Total 2,963.8 100
Source: Market Supervision Department
A breakdown of AUM by asset class indicates that, investment in government bonds took up 64.3% of 
the total AUM.

Table 4: Asset Allocation
Asset (%)
Government Bonds 64.3
Equities 15.07
Treasury Bills 10.5
Fixed Deposits 7.29
Cash 0.97
Collective Investment Schemes 0.68
Real Estate 0.55
Corporate Bonds 0.52
Other investments (foreign currency) 0.06
Unquoted Equities 0.06
Off-shore Investments 0.01
TOTAL 100

Source: Market Supervision Department
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3 Collective Investment Schemes
At the end of the financial year 2018/19, there were 5,037 investor accounts under the four Collective 
Investment Schemes (CIS) managers. The managers held Ugx 173.5 billion in AUM, representing an 
increase of 11.5% from Ugx 155.7 billion held at the close of the previous year. This could be attributed 
to increased awareness among local investors. The Umbrella funds registered the highest growth 
of 55.9% from Ugx 82.8 billion to Ugx 129 billion at the close of the review period. The growth in the 
umbrella funds could be attributed to their attractiveness due the high yields offered in comparison 
with other funds.

Over the last six years, the AUM has risen by 90.4% on an annualized basis from Ugx 3.6 billion at the 
end of the financial year 2013/14 to Ugx 173.5 billion at the end of 2018/19.

Figure 3: Trends in CIS Assets under Management, 2013/14 - 2018/19 (Ugx, Million)

Source: CMA Report

At the end of the financial year, UAP had the highest Assets under Management (AUM), managing 
76.1% of the total AUM held by CIS managers.

Table 5: CIS Assets under Management by Manager
No. CIS Manager AUM (Ugx, Billion) (%)
1 UAP 132 76.09
2 Stanlib 22.7 13.06
3 ICEA 13.6 7.85
4 Xeno 5.2 3

Total 173.52 100
Source: CMA Report

A breakdown of the CIS assets by fund type showed that a large portion of the assets were held in 
Umbrella Funds (74.4%).

Table 6: Assets under Management by Fund Type
Type AUM (Ugx, Billion) – June 2019 (%)
Umbrella Fund 129 74.36
Money Market Fund 42.6 24.54
Balanced Fund 1.2 0.72
Equity Fund 0.68 0.39
Total 173.52 100

Source: CMA Report
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1. Compliance Among Market Intermediaries

•	 Risk Management among Market Intermediaries: Intermediaries are responsible for their Enterprise 
Risk Management Systems (ERMS). However, the Authority continuously monitors the effectiveness 
of the systems to determine supervisory interventions. During the year under review, CMA assessed 
the ERMS of all the licensed intermediaries and some of the common risk areas identified included 
inadequate internal controls, poor record keeping, inadequate human resources and insufficient 
capital. Recommendations were made to the affected intermediaries for redress and the Authority 
carried out follow up inspections to confirm redress. 

•	 Annual Inspections: Section 20 of the Capital Markets Authority (CMA) Act Cap 84, gives CMA the 
power to inspect the books, accounts, documents and transactions of any approved person. The 
Authority conducted inspections of market intermediaries from 26 November 2018 to 01 February 
2019. Out of the 2018/19 risk profiling process which targeted stock brokers, fund managers, unit 
trust schemes, exchanges and securities central depositories, a total of nine licensed persons were 
inspected. These inspections resulted into one successful investigation and an enforcement case. 

•	 Annual Compliance Seminar: The Authority hosted annual compliance seminar for intermediaries 
on 20 June 2019, under the theme “Keeping up with Compliance Requirements in a Slow Market”. The 
seminar addressed emerging regulatory and compliance issues, including proposed amendments to 
the CMA Act. Additionally, the findings of the unit trust managers’ survey conducted by the Authority 
were disseminated during this seminar, which is a critical avenue through which the market raises 
concerns about, or gives feedback to the Authority for its action. 

•	 Approval of CIPLAQCIL IPO Prospectus: On 10 August 2018, the Authority approved a prospectus for 
the issue of 657,179,319 ordinary shares of CIPLA Quality Chemical Industries Limited (CIPLAQCIL) 
at UGX 256 per share, to both institutional and retail investors through an initial public offering. The 
shares were admitted to the Uganda Securities Exchange’s (USE) Main Investment Market Segment 
on 17 September 2018. CIPLAQCIL, a pharmaceutical plant that manufactures anti-retroviral, anti-
malarial and Hepatitis medicines became the ninth domestic company to be listed on the USE.   

•	 Harmonization of AUM Reporting Templates for Fund Managers: During the period under review, 
CMA and the Uganda Retirement Benefits Regulatory Authority harmonized the Assets under 
Management (AUM) reporting templates for fund managers in Uganda. Through web portal access, 
fund managers are now able to make online submissions of their quarterly AUM positions. This 
has helped to reduce regulatory burden on the fund managers since they now provide one report 
to both regulators. The harmonization addresses with Recommendation 27 of the Capital Markets 
Development Master Plan which aims to eliminate duplicity among financial sector regulators to 
ensure efficiency and cost effectiveness. 

•	 Financial Analysis of Market Intermediaries: CMA continued to monitor the net capital positions of 
brokers and fund managers to ensure that they all have sufficient capital. By and large, for the period 
ended 30 June 2019, the licensee financial positons were stable. During the period, the Authority 
kick-started a project to introduce the risk based capital adequacy requirements in its bid to fully roll 
out risk based supervision. The Authority plans to hold stakeholder consultations during the next 
financial year on the proposed capital adequacy requirements before they can be fully incorporated 
in the capital markets regulatory framework.

•	 Stress Testing of Brokerage Firms: CMA carried out a stress test to evaluate stock brokers’ capital, 
liquidity and risk positions in their day to day operations and their ability to withstand market shocks. 
The purpose of this was to enable the Authority determine brokers’ potential vulnerability (typically 
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in terms of their profitability, liquidity and capital adequacy); provide an indication of the amount of 
financial resources (including capital and liquidity) that might be necessary to absorb losses caused 
or withstand severe stressed conditions; have a forward looking assessment of brokerage firm’s 
risk exposures under stressed conditions and; to enable the Authority recommend risk mitigating 
strategies and/ or contingency plans in such circumstances.  

•	 Implementation of the PFMI tools: The Principles for Financial Market Infrastructure (PFMI) were 
issued in April 2012 by the Committee for Payments and Market Infrastructures (CPMI) of the Bank 
for International Settlements and the International Organization of Securities Commissions (IOSCO). 
The PFMI comprise 24 principles for observance by FMIs and five responsibilities for central banks, 
market regulators and other relevant authorities in their regulation of FMIs.   

	 Financial market infrastructure is defined as a system that facilitates the clearing, settling, or 
recording of payments, securities, derivatives or other financial transactions. There are five major 
types of FMIs: payment systems, Central Securities Depositories, Securities Settlement Systems, 
Central Counterparties and Trade Repositories.

	 USE, with the help of the Authority did an IOSCO self-assessment. CMA tailor made an ISOCO 
self-assessment risk questionnaire that was shared with both Exchanges. USE completed the 
questionnaire and the Authority will undertake a regulatory assessment and inspection in order to 
validate the responses. 

•	 Implementation of the CISI Certification Programme for Market Intermediaries: In an effort 
to enhance competence standards in the market, the Authority issued a regulatory notice in July 
2018 requiring all market intermediaries to have in their employment at least two officers who have 
completed the Chartered Institute of Securities and Investment (CISI) Certification programme by 
January 2020, beyond which this would become a licensing condition. By the end the period under 
review, a number of intermediaries had embarked on compliance for this requirement. The Authority 
has had continuous engagement with market intermediaries through onsite visits to discuss the 
market certification programme so as to improve the compliance rate. 

2.	Market Inspections and Surveillance  

•	 Surveillance: The Authority carried out surveillance on trading activity throughout the year. The 
surveillance reports are a tool that helps to protect the integrity of the capital markets from fraud, 
manipulation and abusive practices. Due to the surveillance efforts, the Authority has conducted 
several due diligence visits to confirm if trades were executed in line with the trading rules. 

•	 Supervisory colleges/ joint inspections: The Market Supervision Department conducted a 
supervisory college /workshop on Risk based supervision (RBS) jointly with a representative from 
CMA Kenya. The Head of Risk and Compliance, CMA Kenya (Ms. Evelyn Mbithi) shared the Kenyan 
experience of how RBS has been implemented in their jurisdiction.

•	 Anti-Money Laundering/ Countering Terrorism Financing: CMA continued to play its role in the 
fight against money laundering and financing of terrorism activities within the capital markets 
space. Special attention was given to Anti Money Laundering (AML) aspects during the inspection 
of the various licensees including brokers, fund managers and the securities exchanges. Whereas 
intermediaries to a large extent are compliant, there are still a few areas which need to be addressed 
to ensure full compliance with the AML provisions as set out.  



24

3. Investigations and Enforcement

•	 Financial Sector Regulators Committee: CMA is a member of the Financial Sector Regulators 
Committee, a collaborative network of financial sector regulators that was established with the 
aim of collaborating in the regulation, supervision and development of the financial sector. During 
the year the Technical sub-committee met once to prepare terms of reference for the Micro-
prudential supervision; Macro-prudential analysis and stress testing and; Crisis management and 
preparedness working groups. A number of meetings were held by the different working groups to 
develop work plans for the financial year 2019/20. The Authority is represented on all the working 
groups as well as the technical sub-committee and the high level committee which is comprised of 
chief executives. 

•	 Police and DPP Officers’ Training: CMA organised a half day training seminar for officers of the 
Uganda Police Force Criminal Investigations Department (CID). Over 300 CID officers, including 
the Director of the Department were trained on the basics of capital markets and the various laws 
and offences thereunder.  The objective of the training was to equip the officers with the basic 
knowledge to enable them detect and effectively investigate the crimes within the capital markets. 
The two institutions agreed to undertake a simulation exercise during the next financial year to 
further understanding of these offences. This training followed an earlier training of officers from 
the Director of Public Prosecution (DPP), who are charged with the prosecution of cases once the 
Police has concluded its investigations. A total of 300 officers from the DPP’s office were trained. 

4.	Licensing 

•	 Annual Licence Renewal: A total of 21 market intermediaries applied for license renewal during the 
period. New licences were issued as per the break down below: 

Type of License Number issued
Fund Manager 06
Broker 04
Unit Trust Manager 02
Unit Trust Schemes 05
Investment Adviser 07
Securities Central Depository 01
Dealer 01
Representative License 25

 
• Cessation of business by Rock Financial Services Limited: In May 2019, Rock Financial Services 
Limited informed the Authority of its intention to cease providing brokerage services. The Authority 
guided the firm on the procedure for an orderly exit from the market. Rock Financial Services was one 
of the broker firms operating under Altx East Africa Limited.  

5.	Capital Markets legal and regulatory framework
During the period under review, CMA embarked on the development of various regulations and 
amendment of existing ones to operationalise the CMA Act. Among the regulations being reviewed 
are the Conduct of Business Regulations, Licensing Regulations, Prospectus Regulations etc. The 
Authority is also gathering views about the proposed changes to the CMA Act, to ensure it aligns with 
the advances in technology as well as the emerging capital raising trends. 
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LIST OF LICENSED PERSONS
LICENSED FIRM LICENSE HELD ADDRESS CONTACT PERSON

African Alliance 
Uganda Ltd

 

Investment Adviser

 

1st Floor Workers House
1 Pilkington Road Kampala (U) 
t: 0417-777700/1
f: 0414-235575
e: info@africanalliance.co.ug

 

Altx East Africa 
Limited 

Stock Exchange Plot 1, Mackenzie Close
Kololo
P.O.  Box 40197, Kampala (U)
t: 0312-209600
e: info@altxafrica.com

Mr. Joseph 
Kitamirike

Baraka Capital (U) 
Ltd

 

Investment Adviser Najeera 1, Busibanti Road, 
Muwamu Close
P.O. Box 36307 Kampala (U)
t: 0392-176927
e: info@barakacapital.com

Mr. Davis Gathaara

 

Baroda Capital 
Markets Uganda 
Ltd

 

Stock Broker 

 

Plot 18 Kampala Road
P.O. Box 7197, Kampala (U) 
t: 0414-233680/3
f: 0414-258263
e: bcm.ug@bankofbaroda.com

Mr. Mohan 
Prashantam

 

BIK Capital Limited Stock Broker 1st Floor, Media Plaza, 
Plot 78, Kira Road        
t: 0774-997424                                           
e: jofbakka@gmail.com

Mr. Joseph 
Bakkabulindi

Blue Solitare 
Investments 
Limited

 

Investment Adviser

 

203-Kirabo Complex. 
Bukoto-Kisasi Road
P.O. Box 1534, Kampala (U)
t: 0752-711660
e: jatin@blue-solitaire.com

Mr. Jatin B. K. 
Ghughu

 

Britam Asset 
Managers Compan
(Uganda) Limited

Fund Manager, Unit 
Trust Manager, Equity 
Fund Unit Trust 
Scheme, Money 
Market Unit Trust 
Scheme & Umbrella 
Unit Trust Scheme

Course View Towers,  1st Floor
Yusuf Lule Road
P.O. Box 36583 Kampala (U)
t: 0417-702600, 0312-305600
e: info@britam.com

Mr. Ronald Kasolo

 

Citadel Capital 
(Uganda) Limited

 

Fund Manager

 

2nd Floor Regency Plaza,
P.O. Box 22934, Kampala (U) 
t: 0793-373737
e: info@citadelcapital.co.ug

Mr. Albert Richards 
Otete

Crested Capital

 

Stock Broker, Dealer & 
Investment Adviser

 

1st Floor Impala House
Plot 13/15 Kimathi Avenue
P.O. Box 31736, Kampala (U) 
t: 0414-230900
f: 0414-230612
e: info@crestedcapital.com

Mr. Robert Baldwin
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Dyer and Blair 
Uganda Limited

Stock Broker Ground Floor, Rwenzori House
P.O. Box 36620, Kampala (U) 
t: 0414-233050
f: 0414-231813
e: uganda@dyerandblair.com

Ms. Esther Kakiiza

Equity Stock 
Brokers Uganda 
Ltd

Stock Broker  

 

Orient Plaza, Plot 6/6A 
Kampala Road
P.O. Box 3072, Kampala (U)
t: 0414-236012/3/4/5
f: 0414-348039
e: equity@orient-bank.com

Ms. Christine 
Nkundizana 
Muramuzi

GenAfrica Asset 
Managers Ltd

 

Fund Manager

 

6th Floor, Aha Towers
Plot 7, Lourdel Road, Nakasero
P.O. Box 75200, Kampala (U)
t: 0414-252343/ 50
f: 0414-253344
e: uganda@genafrica.com

Mr. George 
Mulindwa 

 

ICEA Asset 
Management (U) 
Ltd

 

Fund Manager, Unit 
Trust Manager,
Balanced fund Unit 
Trust Scheme & 
Money Market Fund 
Unit Trust Scheme

2nd Floor, Rwenzori Courts
P.O. Box 33953, Kampala (U)
t: 0414-347535, 0414-232337
e: icea@africaonline.co.ug

Mr. Emmanuel 
Mwaka

PCP Uganda 
Limited

 

 

Fund Manager

 

Plot M697, Equata Building
2nd Floor UMA Show Grounds, 
Lugogo
P.O. Box 15373, Kampala (U) 
t: 0312-264983/4
f: 0312-264985
e: info@pearlcapital.net

Mr. Edward 
Isingoma Matsiko

 

PKF Consulting 
Limited

 

Investment Adviser

 

Plot 1B Kira Road, Kalamu House
P.O. Box 24544, Kampala (U) 
t: 0414-341523/5
f: 0414-251370, 0414-341371
e: pkfkam@ug.pkfea.com

Mr. Charles Oguttu

Price Waterhouse 
Coopers Ltd

 

Investment Adviser

 

10th Floor Communications 
House
1 Colville Street Kampala (U)
t: 0414-236018, 041-233743
f: 0414-239153
e: general@ug.pwc.com

Mr. Francis 
Kamulegeya

 

Regency Wealth 
Management 
Uganda Limited

Investment Adviser 5th Floor, Shumuk House, 
Office SH9, Kampala (U)
t: 0312-314316, 0791-224611
e: matthew@regency-wealth.com

Mr. Matthew Turner
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Sanlam 
Investments East 
Africa Limited

 

Fund Manager

 

1 Pilkington Road, 7th Floor Work-
ers House
P.O. Box 9831, Kampala (U)
t: 0414 -340707/8, 0312-265618
f: 0414 -340750
e: Dennis.Mugalya@pinebridge.
com

Mr. Dennis Mugalya

 

SBG Securities

 

Stock Broker 

 

4th Floor, Crested Towers (Short)
17 Hannington Road
P.O. Box 7131, Kampala (U) 
t: 0312-224600, 0312-224985
e: cos_uganda@mail.standard-
bank.com

Mr. Kenneth 
Kitungulu 
 
 
 
 

Standard Chartered 
Bank Uganda Ltd

 

Trustee (Collective 
Investment Schemes),  
Investment Adviser

 

Plot 5, Speke Road
P.O. Box 7111, Kampala (U)
t: 0312-294459, 0414-340077
f: 0414-231473
e: ug.service@sc.com

Ms. Cecilia 
Namuddu

Stanlib Uganda 
Limited

 

Fund Manager, Unit 
Trust Manager, Money 
Market Fund Unit Trust 
Scheme, Fixed Income 
Fund Unit Trust 
Scheme

Building 9, Suite 6B
Plot 9, Yusuf Lule Road
P.O. Box 7131, Kampala (U)
t: 0312-335007/6
f: 0414-254697
e: investorinfo2@stanbic.com

Mr. Owen Kato

UAP Financial 
Services Ltd

 

Stock Broker, Dealer, 
Fund Manager, 
Investment Adviser, 
Unit Trust Manager, 
Balanced Fund Unit 
Trust Scheme, Money 
Market Fund Unit Trust 
Scheme & Umbrella 
Fund Unit Trust 
Scheme

6th Floor, UAP Nakawa Business 
Park, (1st Tower) Plot 3-5 New 
Port Bell Road
P.O. Box 1610, Kampala (U)
t: 0414-332824
e: financialservices@uap.co.ug, 
info@uap.co.ug

 

Mr. Simon 
Mwebaze

 

Uganda Securities 
Exchange (USE) 

 

Stock Exchange & 
Securities Central 
Depository

 

4th Floor, Block A, North Wing, 
Plot 3-5, UAP Nakawa Business 
Park
P.O. Box 23552, Kampala, (U)
t: 0312-370815, 0312-370817, 
0312-370818, 
e: info@use.or.ug

Mr. Paul Bwiso

XENO Investments 
Management 
Uganda Limited

Fund Manager 6th Floor, Workers House 
1 Pilkington Road
P.O. Box 2237, Kampala (U)
t: 0392-177488, 0772-842100

Mr. Aeko Ongodia





Capital Markets Authority
8 Floor, Jubilee Insurance Centre
14, Parliament Avenue
P.O. Box 24565, Kampala, Uganda
T:	 +256 - 414 - 342788/91
        	 +256 - 312 - 264950/1
F: 	 +256 - 414 - 342803
E: 	 info@cmauganda.co.ug
W: 	 www.cmauganda.co.ug


